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which he is prepared." Gerry adroitly countered
by saying that the resolution provided for a report.
That done, it would be time enough "to give him
the right to lay before them his explanations, if
he thinks explanations necessary." The debate
was brief and one-sided; the motion for receiving
the report in writing was adopted without a divi-
sion. Five days later the written report was laid
before the House, but the Secretary was never
accorded an opportunity to offer any personal
explanations.
This masterly report, which is justly regarded as
the corner-stone of American public credit, excites
the admiration of the reader by the clearness of its
analysis, the cogency of its argument, and the
broad range of its vision. The principles of action
that it embodied, however, were few and simple,
chief among them being exact and punctual ful-
fillment of contract. "States, like individuals,
who observe their engagements, are respected and
trusted; while the reverse is the fate of those who
pursue an opposite conduct." To discharge
the principal of the public debt was of course
impracticable; nor was it desirable, as the creditors
would be well pleased to leave it at interest. In-
cidentally the funding of the debt would provide